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6HSWHPEHU��������� 
 

�SP�6XSSHU�a�����SP�3URJUDP 
$GYHQW�0RUDYLDQ�&KXUFK�$XGLWRULXP�a  

�����-DFNVRQYLOOH�5'������ 
 
 

3HUVLVWHQW�:RPHQ�DQG�3XUSOH�6DVKHV�� 
����<HDUV�RI�:RPHQ¶V�6XIIUDJH 

 
 

6SHDNHU��'U��&DUD�0F&OLQWRFN-:DOVK� 
3URIHVVRU�RI�(QJOLVK�DQG�WKH�5REHUW�-��.RSHFHN�

(QGRZHG�&KDLU�LQ�WKH�+XPDQLWLHV��1&& 
 
 

���0F&OLQWRFN-:DOVK¶V�SURSRVDO�ZKLFK� 
HQFRPSDVVHV�ZRPHQ¶V�KLVWRU\��OLWHUDWXUH��DQG�
FXOWXUH�LV�HQWLWOHG�� 
 
 

���³7R�WKH�ZURQJV�WKDW�QHHG�UHVLVWDQFH��WR�WKH��������� 
����ULJKW�WKDW�QHHGV��DVVLVWDQFH�  

���������<HDUV�RI�:RPHQ¶V�6XIIUDJH´�� 
� 

 
 

:HDU�:+,7(�WR�+RQRU�WKH�(DUO\�6XIIUDJHWWHV�:KR�0DUFKHG� 
IRU�WKH�5LJKW�WR�9RWH�LQ�86$ 

 
<RX�ZLOO�UHFHLYH�\RXU�RZQ�3XUSOH�6DVK 

 
'HVVHUW�ZLOO�EH�SURYLGHG 

 
5HJLVWUDWLRQ�UHTXLUHG�E\�6HSWHPEHU���WK IRU�&DWHULQJ�3XUSRVHV 

 
(PDLO�/LQGD�5REHUWVRQ�– /&5RE���#37'�QHW WR�QRWLI\�KHU�WKDW�\RX�EH�
DWWHQGLQJ��3OHDVH�LQGLFDWH�ZKDW�W\SH�RI�VDODG��IUXLW��SURWHLQ��WDFR�� 
YHJHWDEOH��HWF��� WR�VHUYH�VL[�����WKDW�\RX�ZLOO�EULQJ��7KLV�D�SRW�OXFN�VDODG�
VXSSHU��7KDQN�\RX 
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*URXS�,QIRUPDWLRQ�� 
 
%DFFKDH���7KH�QH[W�PHHWLQJ�RI�%DFFKDH�IRU�WKH�QHZ�VHDVRQ�ZLOO�EH�KHOG�RQ�7KXUVGD\��6HSWHPEHU����DW�����SP�DW�
3K\OOLV �:DUJR¶V�KRXVH��$W�WKDW�WLPH�ZH�ZLOO�FKRRVH�RXU�WKHPH�DQG�KRVWHVVHV�IRU�WKH�PHHWLQJV���7KDQN�\RX�3K\OOLV 
 

%HVW�6HOOHUV�%RRN�([FKDQJH��(DFK�PHPEHU �SXUFKDVHV�D�UHFHQWO\�SXEOLVKHG�ERRN��ZKLFK�LV�WKHQ�FLUFXODWHG�
WKURXJKRXW�WKH�JURXS�RQ�D�PRQWKO\�URWDWLRQ��7KHUH�DUH�QR�PHHWLQJV��1HZ�PHPEHUV�ZHOFRPH�� 
&RQWDFW�0DUJDUHW�0DKRQH\����-���-���� 
 

'LYHUVLW\��'HHGV�DQG�'LDORJXH��0HPEHUV�RI�WKLV�JURXS�FRPH�IURP�WKH�%HWKOHKHP��(DVWRQ�DQG�$OOHQWRZQ�
EUDQFKHV�WR�GLVFXVV�LVVXHV�DURXQG�UDFH��DJH��JHQGHU�DQG�PRUH���7KLV�JURXS�LV�FRQFHUQHG�ZLWK�VRFLDO�DFWLRQ�DV�ZHOO�DV�
VRFLDO�MXVWLFH���8VLQJ�YDULRXV�PHGLD��WKH�JURXS�H[DPLQHV�WKH�UROH�RI�VRFLHW\�LQ�WKH�SUREOHPV�RI�GLYHUVH�SRSXODWLRQV�
�DJH��JHQGHU��UDFH�DELOLW\�DQG�UHOLJLRQ���:H�PHHW�WKH��WK�:HGQHVGD\��RI�WKH�PRQWK�DW�����SP��-RLQ�XV�IRU�FRQYHUVDWLRQ�
DQG�DFWLRQ���,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW� 
5RVHPDU\�%DNHU� UREDNHU���#JPDLO�FRP� 
 

0\VWHU\�3DSHUEDFN��7KH�0\VWHU\�%RRN�&OXE�RI�%HWKOHKHP�$$8:�UHDGV�ILYH�ERRNV�D�\HDU�DQG�PHHWV�LQ�PHPEHUV¶�
KRPHV�RQ�7XHVGD\�DIWHUQRRQV��2XU�ILUVW�ERRN�IRU�WKLV�VHDVRQ�ZLOO�EH�D�FODVVLF�P\VWHU\��³0XUGHU�0XVW�$GYHUWLVH´�E\�
'RURWK\�6D\HUV��:H�ZLOO�PHHW�DW�&DWK\�.RWDQFKLN¶V�KRXVH�IURP�����-�����30�RQ�7XHVGD\��6HSWHPEHU�����1HZ�
PHPEHUV�DUH�DOZD\V�ZHOFRPH��3OHDVH�FRQWDFW�0DU\�'DZVRQ�IRU�PRUH�LQIRUPDWLRQ�� 
 
3DSHUEDFN�,��0HPEHUV�FKRRVH�DQG�UHDG�VDPH�SDSHUEDFN�ERRN�RI�YDU LRXV�JHQUHV�IRU �GLVFXVVLRQ��&RQWDFW 
.DWK\�6WHSKHQ�IRU�GHWDLOV���HPDLO���NVWHSKHQV#SWG�QHW 
� 
3DSHUEDFN�,,���33%,,�%22.�*5283�PHHWV�WKH�WKLUG�7XHVGD\�RI�HYHU\�PRQWK��6HSWHPEHU �WKURXJK�0D\�H[�
FHSW� 
'HFHPEHU��0HHWLQJV�VWDUW�DW�����SP��(DFK�PRQWK�D�GLIIHUHQW�SHUVRQ�LV�KRVWHVV�DQG�D�GLIIHUHQW�SHUVRQ�LV�WKH�
³UHYLHZHU´-DOO�YROXQWHHU��33%,,�%22.�*5283�ZLOO�NLFN�RII�WKH�����-�����VHDVRQ�RQ�7XHVGD\���6HSWHPEHU���WK�
UHDGLQJ��³$�*HQWOHPDQ�,Q�0RVFRZ´�E\�$PRU�7RZOHV��6KLUOH\�'DOXLVLR�ZLOO�EH�KRVWHVV�DQG�'HE�6SLQQ\�ZLOO�UHYLHZ��
3OHDVH�FRQWDFW�6KLUOH\�DQG�OHW�KHU�NQRZ�LI�\RX�&$1127�$77(1'���/RRNLQJ�DKHDG�WR�2FWREHU��7XHVGD\��2FWREHU�
��WK��33%,,�%22.�*5283�ZLOO�PHHW�DW�/LQGD�)HGHULFR¶V�+RPH��2FWREHU�µV�ERRN� �³$�)DOO�RI�0DULJROGV´�E\�6XVDQ�
0HLVVQHU��:H�ZHOFRPH�QHZ�PHPEHUV��3OHDVH�FRQWDFW�PH�E\�HPDLO�LI�\RX�ZRXOG�OLNH�WR�MRLQ�WKH�33%,,�%22.�
*5283����-RDQQH�:DJQHU��33%,,�*URXS�OHDGHU�MPIZDJQHU#OLYH�FRP �³+DSS\�5HDGLQJ�³� 
 

2XW-WR-/XQFK�%XQFK��7KH�2XW-WR-/XQFK�%XQFK�ZLOO�PHHW�6HSWHPEHU����DW�QRRQ�DW��:KLWH�2UFKLG��DW�WKH�6KRSSHV�
DW�WKH�3URPHQDGH��/\QQ�%LWWQHU�LV�RXU�KRVW���/\QQ�GRHV�QRW�KDYH�HPDLO�VR�SKRQH�KHU�DW����-���-������� 
—�����-HDQLH�3RZHU� 

   
+(/3�:$17('!!!! 
 

)RU�WKH�ILUVW�%UDQFK�PHHWLQJ��:HG��6HSW��������SP�6XIIUDJHWWH�6XSSHU��ZH�FRXOG�
XVH�VRPH�DVVLVWDQFH����3OHDVH�YROXQWHHU�DV�D�JUHHWHU���WR�KHOS�VHW�XS�DV�PHPEHUV�
EULQJ�LQ�WKHLU�IRRGVWXIIV��DQG�WR�DVVLVW�LQ�FOHDQ-XS�DIWHU�WKH�HYHQW�� 
5HSO\�WR�6KLUOH\�'DOXLVLR�����-���-�����EXGVKLUO#KRWPDLO�FRP͘ 

2FWREHU���������–�$$8:�*RHV�WR�WKH�7KHDWUH 
 
:H�DUH�SOHDVHG�WR�UHSRUW�WKDW�DOO����WLFNHWV�WKH�EUDQFK�UHVHUYHG� 
IRU�WKH�PDWLQHH�RI�³$QG�7KHQ�7KHUH�:HUH�1RQH´�DW� 
3HQQV\OYDQLD�3OD\KRXVH�DUH�VROG��:H�ORRN�IRUZDUG�WR�D�GHOLJKWIXO� 
ZLQH�DQG�FKHHVH�DQG�$JDWKD�&KULVWLH�ZKRGXQLW��,Q�WKH�XQOLNHO\�HYHQW� 
D�WLFNHW�RSHQV�XS��FRQWDFW��*LQQ\�6WDQJOHLQ�WR�EH�SXW�RQ�D�ZDLWLQJ�OLVW� 
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3HQQV\OYDQLD�6HQDWRU�/LVD�%RVFROD�
$FNQRZOHGJHV�%UDQFK�0HPEHU¶V�

+DUG�:RUN�RQ�%LOO 

0DGLVRQ�6FDUIDUR��&HQWHU��PHW�ZLWK� 
6HQ��/LVD�%RVFROD�WR�EH�UHFRJQL]HG�IRU�KHU� 
FRPPLWPHQW�DQG�KDUG�ZRUN�FRQFHUQLQJ��+%�����-  
0DUV\¶V�/DZ��7KLV��SURSRVHG�DPHQGPHQW�GHDOV�ZLWK� 
H[SDQGLQJ�YLFWLPV¶�ULJKWV��7KH�JRDO�LV�WR�PDNH�WKLV� 
EHFRPH�SDUW�RI�WKH�3$�&RQVWLWXWLRQ��7KH�ELOO�ZLOO�EH�D� 
EDOORW�TXHVWLRQ�LQ�WKH�1RYHPEHU�*HQHUDO�(OHFWLRQ�� 
*5($7�-2%�0$',621��� 
 
$QRWKHU�YHU\�LPSRUWDQW�UHDVRQ�WR����*(7�287�72�927(�� 

6XVDQ�0F1DPDUD�+RQRUHG�LQ�-XQH 
 
&DWK\�.RWDQFKLN�SUHVHQWHG�6XVDQ�0F1DPDUD�ZLWK�
DQ�$$8:�SLQ�LQ�UHFRJQLWLRQ�RI�6XVDQ¶V����\HDUV�
ZRUNLQJ�WR�VWDUW�$$8:�6WXGHQW�*URXSV�DW�ERWK�
0RUDYLDQ�&ROOHJH�DQG�/HKLJK�8QLYHUVLW\��6XVDQ�
ZRUNHG�WLUHOHVVO\��ILUVW�DV�EUDQFK�3UHVLGHQW�DQG�WKHQ�
DV�WKH�&ROOHJH�8QLYHUVLW\�/LDLVRQ��WR�HVWDEOLVK�WUXVW�
ZLWK�WKHVH�\RXQJ�ZRPHQ�DQG�NHHS�OLQHV�RI� 
FRPPXQLFDWLRQ�RSHQ��2YHU�WKH�\HDUV��ZH�KDYH�VHHQ�
WKH�VWXGHQWV�EHFRPH�FDPSXV�OHDGHUV�DQG�JURZ� 
OHDGHUVKLS�VNLOOV��6XVDQ�LV�D�WUXH�PRGHO�RI�WKH� 
PRGHUQ�$$8:�:RPDQ��:H�WKDQN�KHU�IRU�KHU� 
FRQWLQXHG�LQWHUHVWV�DQG�HIIRUWV� 

 
%UDQFK�0HPEHUVKLS�7HDP�$VNV�<RX�WR�+HOS 
 
7KHUH�DUH�QHZ�IDFHV�UHVSRQVLEOH�IRU�0HPEHUVKLS�WKLV�\HDU� �)RXU�
ZRPHQ�KDYH�DFFHSWHG�WKH�UROH�DV�0HPEHUVKLS�&RPPLWWHH��
3OHDVH�IHHO�IUHH�WR�FRQWDFW�DQ\�RI�XV�WR�ZRUN�WKURXJK�DQ\�LVVXHV� 
 

&XUUHQW�PHPEHUV�DUH�RXU�EHVW�UHFUXLWPHQW�DJHQWV� �,QYLWH�IULHQGV�
DQG�QHLJKERUV�WR�MRLQ�\RX�DW�D�SURJUDP��YROXQWHHU�IRU�WKH�ERRN�
VDOH��RU�DFFRPSDQ\�\RX�WR�D�VWXG\�JURXS�� 
 

7KH�SHUVRQDO�WRXFK�LV�WKH�PRVW�HIIHFWLYH�ZD\�IRU�XV�WR�JDLQ�QHZ�
PHPEHUV��<RX�FDQ�VSUHDG�WKH�ZRUG�DERXW�RXU�YDOXDEOH�$$8:� 
  

$QQ�%URZQ�-� �����-���-������ 
 ���� ���&�����-���-���� 
0DU\�'DZVRQ�-����-���-���� 
$P\�)LHOGV�-� �����-���-���� 
3DW�6OLIND�-� �����-���-������ 
  ���&�����-���-���� 

 7KH�$$8:�([HFXWLYH�7HDP��
$$8:�/HKLJK�OHDGHUV�DQG� 
%RRN�)DLU�&R-&KDLUV�FHOHEUDWHG� 
WKH�\HDU¶V�DFWLYLWLHV�DW�D�-XQH� 
SLFQLF�� 
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0HVVDJH�IURP�<RXU�$$8:-%HWKOHKHP�([HFXWLYH�7HDP� 
 
,W¶V�6HSWHPEHU�DQG�ZH�VKRXOG�IHHO�UHIUHVKHG�IURP�WKH�RSSRUWXQLW\�VXPPHU�JDYH�XV�WR�YDFDWLRQ��PRGLI\�RXU�
GDLO\�URXWLQHV��RU�MXVW�³FKLOO�RXW�´ �(QHUJL]HG��ZH�DUH�QRZ�ORRNLQJ�IRUZDUG�WR�ILOOLQJ�RXU�FDOHQGDUV�ZLWK�DQ�
DXWXPQ�RI�DFWLYLW\� �7KLV�\HDU��JHW�\RXU�PRQH\¶V�ZRUWK�RXW�RI�\RXU�$$8:-%HWKOHKHP�PHPEHUVKLS�DQG�SODQ�
WR�FRPH�WR�HDFK�RI�RXU�G\QDPLF��YDULHG�DQG�ZRUWKZKLOH�SURJUDPV� �)HHO�IUHH�WR�UHDFK�RXW�WR�D�PHPEHU�RI�WKH�
([HFXWLYH�&RPPLWWHH�LI�\RX�QHHG�D�ULGH� 

:KLOH�\RX�DUH�DW�RQH�RI�WKH�PHHWLQJV��SOHDVH�SLFN�XS�VRPH�6DODU\�1HJRWLDWLRQ�:RUNVKRS�ERRNPDUNV�WR�KDQG�
RXW� �(YHQ�LI�\RX�DUH�SHUVRQDOO\�RXW�RI�WKH�ZRUNIRUFH��\RX�ZLOO�UXQ�LQWR�ZRPHQ�HYHU\GD\�ZKR�FRXOG�EHQHILW�
IURP�WKLV�IUHH��XVHU-IULHQGO\��RQ-OLQH�FRXUVH� �,�KDYH�JLYHQ�ERRNPDUNV�WR�IHOORZ�ZRPHQ�F\FOLVWV�LQ�P\� 
VSLQQLQJ�FODVV��OHIW�VRPH�ZLWK�P\�KDLUGUHVVHU��DQG�VHQW�VRPH�WR�P\�GDXJKWHUV�DQG�QLHFHV� �,I�\RX�GRQ¶W�WKLQN�
WKHUH�LV�D�QHHG�IRU�WKLV�FRXUVH��MXVW�WDON�WR�KLJK�VFKRRO�RU�FROOHJH�ZRPHQ� �0RVW�RI�WKHP�KDYH�QR�LGHD�KRZ�D�
VPDOO�GLIIHUHQFH�RI�SD\�DW�WKH�EHJLQQLQJ�RI�WKHLU�FDUHHUV�ZLOO�LPSDFW�IXWXUH�UDLVHV��ERQXVHV�����N�RU� 
UHWLUHPHQW�FRQWULEXWLRQV��DQG�6RFLDO�6HFXULW\�SD\PHQWV� � 
 
3OHDVH�VKDUH�WKLV�LPSRUWDQW�SURJUDP�ZLWK�DOO�WKH�ZRUNLQJ�ZRPHQ�\RX�NQRZ� 
 
 
&DWK\�.RWDQFKLN IRU�WKH�([HFXWLYH�7HDP 
 
 
/LQGD�5REELQV��)LQDQFH�2IILFHU� 
 

-R�$QQ�.HOO\��6HFUHWDU\� 
 

$QQ�%URZQ��0DU\�'DZVRQ��$P\�)LHOGV�� 
DQG�3DW�6OLIND��93V��0HPEHUVKLS� 
 

6KLUOH\�'DOXLVLR��/LQGD�5REHUWVRQ�� 
DQG�*LQQ\�6WDQJOHLQ���93V��3URJUDP� 
 

&DWK\�.RWDQFKLN��,PPHGLDWH�3DVW�3UHVLGHQW� 
  

&ODVV�RI����� 
 

 :H�UHFRJQL]HG�RXU�RXWVWDQGLQJ�
VFKRODUVKLS�UHFLSLHQWV�DW�WKH�0D\�
5HFHSWLRQ��� 
 
 
3KRWR�SURYLGHG�E\�$QQ�%URZQ� 
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$$8:�/HKLJK�8QLYHUVLW\�7KDQNV�%UDQFK�IRU�1&&:6/�6XSSRUW 
 
 
$V�ZH�UHIOHFW�RQ�RXU�1DWLRQDO &RQIHUHQFH�IRU�&ROOHJH�:RPHQ�6WXGHQW�/HDGHUV �1&&:6/��H[SHULHQFH�
DQG�ZH�EHJLQ�RXU�VXPPHU�LQWHUQVKLSV��FODVVHV��DQG�RWKHU�HQGHDYRUV��ZH�ZRXOG�OLNH�WR�WDNH�D�PRPHQW�WR�
WKDQN�HDFK�DQG�HYHU\�RQH�RI�WKH�PHPEHUV�RI�$$8:-%HWKOHKHP�IRU�JLYLQJ�XV�WKH�RSSRUWXQLW\�WR�KDYH�
VXFK�DQ�HPSRZHULQJ�H[SHULHQFH�DW�WKH�1DWLRQDO�&RQIHUHQFH�IRU�&ROOHJH�:RPHQ�6WXGHQW�/HDGHUV�� 
%HFDXVH�RI�WKH�JHQHURVLW\�RI�WKH�$$8:�%RDUG�RI�'LUHFWRUV��DORQJ�ZLWK�DOO�WKRVH�ZKR�GRQDWHG� 
LQGLYLGXDOO\�WR�RXU�FURZG-IXQGLQJ�FDPSDLJQ��ZH�ZHUH�DEOH�WR�VHQG IRXU�\RXQJ�ZRPHQ IURP�WKH� 
$$8:�/HKLJK�FKDSWHU�WR�WKH�FRQIHUHQFH�WKLV�\HDU� 
 
<RX�FDQQRW�LPDJLQH�KRZ�LPSDFWIXO�WKLV�H[SHULHQFH�KDV�EHHQ�IRU�DOO�RI�XV��ERWK�DV�LQGLYLGXDOV�LQ�SXUVXLW�RI�
D�JUHDWHU�XQGHUVWDQGLQJ�RI�RXUVHOYHV�DQG�RXU�LGHQWLWLHV�DV�ZRPHQ��DQG�DV�D�WHDP�RI�VWXGHQWV�GHGLFDWHG�WR�
PDNLQJ�$$8:�/HKLJK�D�VDIH�VSDFH�RQ�FDPSXV�IRU�XQGHUVWDQGLQJ�DQG�SURJUHVV��'XULQJ�RXU�H[SHULHQFH��
ZH�DWWHQGHG�ZRUNVKRSV�WHDFKLQJ�XV�DERXW�FRQILGHQFH��UDGLFDO�VHOI�ORYH��DQG�QDYLJDWLQJ�SHUVRQDO�UHODWLRQ�
VKLSV��DV�ZHOO�DV�SDQHOV�ZLWK�SURIHVVLRQDO�ZRPHQ�LQ�67(0��PDVV�FRPPXQLFDWLRQV��DQG�QRQ-SURILW�RUJDQL�
]DWLRQV��:H�OLVWHQHG�WR��KRQRUHG��DQG�PHW�VR�PDQ\�LQFUHGLEOH�ZRPHQ�ZKR�RZQHG�WKHLU�GLYHUVH�VWRULHV�
ZLWK�SULGH�DQG�LQVSLUHG�XV�WR�GR�WKH�VDPH��:H�ERQGHG�DV�IULHQGV��SHHUV�DQG�IHOORZ�ZRPHQ��DQG�DUH�PRUH�
PRWLYDWHG�QRZ�WKDQ�HYHU�WR�FRQWLQXH�EULQJLQJ�$$8:¶V�PLVVLRQ�WR�/HKLJK¶V�FDPSXV 

͘ 
  

7KH�$$8:�%HWKOHKHP�%UDQFK¶V�VXSSRUW�DQG�JXLGDQFH�KDV�EHHQ�D�WUXH�JLIW�� 
7KDQN�\RX�IRU�PDNLQJ�WKLV�H[SHULHQFH�SRVVLEOH� 
 
$OO�WKH�EHVW� 
 
$$8:�/HKLJK 
,VDEHOD�0DGULJDO 
+DQQDK�/HH 
(PPD�.ZDVQRVNL 
6KHUU\�+XDQJ 

$$8:�/HKLJK�VHQW�IRXU�VWXGHQWV�WR�WKH�1&&:6/� 
FRQIHUHQFH�DW�WKH�8QLYHUVLW\�RI�0DU\ODQG��7KH�VWXGHQW�
JURXS�ZDV�DEOH�WR�GR�VR�EHFDXVH�RXU�PHPEHUV�DORQJ�
ZLWK�RWKHU�IULHQGV�–�UDLVHG�PRUH�WKDQ��������WR�KHOS�
WKHP�ZLWK�UHJLVWUDWLRQ�DQG�WUDYHO�H[SHQVHV��,Q�DSSUHFLD�
WLRQ��WKH�\RXQJ�ZRPHQ�SUHVHQWHG�DQ�DXWRJUDSKHG�FRS\�
RI�5R[DQH�*D\¶V�ERRN�³%DG�)HPLQLVW´���WR�WKH�%HWKOH�
KHP�%UDQFK 



$�³1(:�$*(´�%22.�)$,5� 
 
%\�³QHZ�DJH´�ZH�PHDQ�WKH�FKDQJHV�WR�RXU�%RRN�)DLU��³%)´��DV�ZH¶YH�
NQRZQ�LW��ZLWK�WKH�QHZ�UHDOLW\�RI�%)�DW�WKH�LFH�ULQN��$IWHU�PHHWLQJ�LQ�
-XQH�ZLWK�WKH�&LW\�RI�%HWKOHKHP�DQG�WKH�³%RXWLTXH�DW�WKH�5LQN´�FKDLU�
SHUVRQV��RXU�FRQWLQXHG�XVH�RI�WKH�LFH�ULQN�ZDV�FRQILUPHG�DQG�WKH 

�LVVXHV�ZLWK�RYHUODSSLQJ�VFKHGXOHV�ZLWK�WKH�%RXWLTXH�ZHUH�UHVROYHG��,W�ZLOO�EH�D�³QHZ�DJH´�IRU�
%)�WKDW�ZH�ZLOO�HQMR\�IRU�QH[W�\HDU�DQG�LQWR�WKH�IXWXUH��FRQWLQXHG�KHOS�IURP�WKH�&LW\��PRUH�
VSDFH��LPSURYHG�VRUWLQJ�FRQGLWLRQV�DQG�D�FRPSUHVVHG�WLPHOLQH� 
 

2QO\���ZHHNV�WR�DFFHSW�GRQDWLRQV�DQG�WR�FRPSOHWH�VRUWLQJ�SULRU�WR�WKH�VDOH��IRU������ 
 

,I�\RX¶YH�GRQH�VRPH�VXPPHU�UHDGLQJ��VDYH�WKRVH�ERRNV�IRU�GRQDWLRQ�IRU�WKH������VDOH� 
 
 �����6DOH�'DWHV��� 7KXUVGD\��$SULO���-0RQGD\��$SULO��������� 
 'RQDWLRQ�'DWHV�� $SULO��-$SULO��������� 
 %RRN�6RUWLQJ��  $SULO��-$SULO�����������0RQGD\�WKURXJK�6DWXUGD\���DP-1RRQ 
 .LFN-2II�.RIIHH��� 7KXUVGD\��$SULO���������#���DP 
 6XS�DQG�6KRS�� 7XHVGD\��$SULO����������#��SP 
 
 
+DSS\�UHDGLQJ� 
'HEELH�6SLQQH\��%RRN�)DLU�FR-FKDLU 
5LWD�%HUJVWURP��%RRN�)DLU�FR-FKDLU 
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'HEE\�6SLQQH\�DQG�5LWD�%HUJVWURP��%RRN�
)DLU�&R-&KDLUV�DQQRXQFH�$P\�)LHOGV��5LJKW��

ZLOO�VKDGRZ�WKHP�WKLV�\HDU�WR�SUHSDUH�WR� 
EHFRPH�%RRN�)DLU�&R-&KDLU�LQ������ 

  $$8:�3LRQHHU�'LHG�7KLV�6XPPHU 
 

0DU\�3XUFHOO��IRUPHU�$$8:-3$�3UHVLGHQW DQG  
$$8:�1DWLRQDO�3UHVLGHQW��GLHG�-XQH���������� � 

 
0DU\�DOVR�ZDV�WKH�RIILFLDO�$$8:�UHSUHVHQWDWLYH�DW�WKH�

8QLWHG�1DWLRQV�� 
6KH�KDG�WKH�1HZ�-HUVH\�&RDOLWLRQ�PDNH�D�SUHVHQWDWLRQ�
DW�WKH�81�FRQIHUHQFH�RQ�WKH�JLUOV�RI�WKH�3URMHFW�5DS�
SURJUDP�IRU�PLGGOH�VFKRROV�� 7KRVH�RI�XV�ZKR�KDG�WKH�
SULYLOHJH�WR�NQRZ�0DU\�ZRXOG�FKDUDFWHUL]H�KHU�DV�DQ�
XQVWRSSDEOH�IRUFH� 
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³,W�ZDV�ZH��WKH�SHRSOH��QRW�ZH��WKH�ZKLWH�PDOH�FLWL]HQV��QRU�\HW�ZH��WKH�PDOH�FLWL]HQV��EXW�ZH��WKH�ZKROH� 
SHRSOH��ZKR�IRUPHG�WKH�8QLRQ��$QG�ZH�IRUPHG�LW��QRW�WR�JLYH�WKH�EOHVVLQJV�RI�OLEHUW\��EXW�WR�VHFXUH�WKHP��
QRW�WR�WKH�KDOI�RI�RXUVHOYHV�DQG�WKH�KDOI�RI�RXU�SRVWHULW\��EXW�WR�WKH�ZKROH�SHRSOH�--�ZRPHQ�DV�ZHOO�DV�PHQ´� 
 

686$1�%��$17+21<��VSHHFK�DIWHU�KHU�DUUHVW�IRU�YRWLQJ�LQ�WKH������SUHVLGHQWLDO�HOHFWLRQ 

$$8:�1DWLRQDO�,QLWLDWLYH�RQ�6DODU\�1HJRWLDWLRQ�–� 
<RXU�0HPEHUVKLS�'ROODUV�:RUNLQJ 

 
$$8:�KDV�SDUWQHUHG�ZLWK�WKH�1HZ�<RUN�&LW\�(FRQRPLF�'HYHORSPHQW�&RUSRUDWLRQ��1<&('&��WR�
WHDFK��������ZRPHQ�KRZ�WR�QHJRWLDWH�IRU�KLJKHU�VDODULHV�DQG�DGYRFDWH�IRU�WKHPVHOYHV�DW�ZRUN�� 
7KH�LQLWLDWLYH�-�³$VN�IRU�0RUH´�—�LQFOXGHV�RQOLQH�WUDLQLQJ�DQG�LQ-SHUVRQ�ZRUNVKRSV�LQ�DOO�ILYH� 
ERURXJKV��2QFH�IXOO\��LPSOHPHQWHG� $VN�IRU�0RUH ZLOO�EH�DPRQJ�WKH�ODUJHVW�VDODU\�QHJRWLDWLRQ�DQG�
ZRPHQ¶V�OHDGHUVKLS�LQLWLDWLYHV�LQ�WKH�FRXQWU\� � 
 

 ³7KHVH�ZRUNVKRSV�EULQJ�WKH�FLW\�RQH�VWHS�FORVHU�WR�WKH�FLW\�ZH�ZDQW�WR�EH�—� 
 ���RQH�ZKHUH�HYHU\RQH�LV�JHWWLQJ�SDLG�ZKDW�WKH\�GHVHUYH�´�� 
  VDLG�)D\H�3HQQ��C([HFXWLYH�'LUHFWRU��:RPHQ�1<&� 
 

 
6LQFH�$$8:¶V�ODXQFKHG :RUN�6PDUW  LQ������� 
�������ZRPHQ�KDYH�UHJLVWHUHG��3DUWLFLSDQWV�KDYH�UHSRUWHG� 
QHJRWLDWLQJ�VDODULHV�XS�WR�����KLJKHU�WKDQ�WKH�LQLWLDO�RIIHU� 
DIWHU�WDNLQJ�WKH�WUDLQLQJ�  


